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THE . FINANCIAL sirrh‘rm,v

about an actual fall in values bhas been
the openly expressed desire on the part

The'heaviness not to say weakness dis- [ of many of these high financlal interests

|played in the stock market towurd the
' | lattar part of last week was on the face of

to get back if possible the large gpantity
of atocks previously sold by them at lower

things due to the sympathetic Influence | quotutions than thpse whioh m now

npon prices generally of a particularly | prevail.

r sharp drop in the quotation for the Ameri- l

| can Smelting and Reflning common shares,

Feelings and desires .of this
gort are hut human, and Wall street Is
a very human place; but whether there is

| Movements in Sinelters stook are uuuully enough substance in the factors whdse
"accompanied to a greater or less extent by [ work was instrumental last week in bring-
similar fluotuations in Amalgamated Cop- , ing about a decline in prices to reduce
per and in the “metal shares” as a whole, | prices to a materinlly lower level still
and when therefcre a decline set in in such is, on the other hand, decidedly open to

| a prominent quarter of the market as this [ question.
| the market as a unit was unflvurnbly is merited by any of the

| affected by the ocourrence. The American
| Bmelting and Refining stooks have been
| under pressure for wseveral weeks hack,
| first, in the estimation of the speculative
community, on account of the decline in
the price of silver, which while it does not
alter the rate of compensation paid to the
smoltm‘ companies for the service per-
| formed by them yet nevertheless serves
' { to ourtejl moderately the amount of silver
production and so lessens the profita of
(th. smelting organizations. There was
also some discussion regarding the possi-

4 bility of an increased duty on lead which

might injure smelting interests, but the
real reason for the fall in smelters stook
was definite talk of new competition for
the company's mills. It has been known
for some time in trade circles that a dis-
pute was on between the American Smelt-
ing and Refining Company and several
|large Western mining corporations over
the figures at which smelting contracts
‘should be settled for the coming year.
[ This matter has not yet heen satisfac-
| torily adjusted, and so ideas have been
| entertained by some o) one time ous-
| tomers of the Ame Smelting and
' Refining Company of g up smelting
, works of their own, plans have,
(it seems, gone further than mere talk,
"On the other hand it would be obviously
| foolish for any one to assert that this was
x a sufficing reason for disposing of Ameri-
' can Smelting and Refining common stock,
at least at the current level of prices,
| stock in question has always been a rather
|uncertain quantity in Wall Street be-
{ cause the policy of the American Smelt-
{ing and Refining management has been
to keep the public pretty muchin ignorance
‘of the stock's true value., It may be
| worth less and it may be worth a good

‘deal more than its present,price. The |

‘stock i8 therefore really a' side issue,

fand it will probably be found that after |

a certain pointin the downward movement
in the price quotation for it is reached the
recession will no longer unfavorably affect
other securities, Indeed it may prove
.‘to be the case that the low point of the re-
; cession has already been reached. The
| real reason for the general weakness shown
I by the market on accoant of this affair is
that the market is or at least has been in
| some degree top heavy, Its foundation is
Esolid; its proepecta are It is even
tmore so at the present moment than has
| previously been the case that speculative
|accounts in Wall Street commission
houses are not extended and that these
bouses as a rule are in an exmordlmnly
' fortified condition for the tiwe of ths ysar,
| Nevertheless, it is always found that after
(any long period of advance in security
| prices the proportion of weak buyers of |
| stocks is larger than when the upward |
. movement started, In fact the vulnera- |
| bility of the market to attack increases as |
14 rising movement is prolonged, and such
‘a reaction as occurred last week or such.
‘as may even be further experienced be-
| tween now and the end of the year belongs
'to the ordinary course of the financial
| market.
It is well remembered too that “holiday
| markets” are apt to be dull and at times
weak. It is the off period of the business
| year, the time for shutting down of fac-
'tories, for taking of stock, for a balancing
iof accounts and a liquidation of liabili-
i ties. Themefore unless the market has
| been depressed for a long time previously
I the end of the year settlements are often
;wcompanied with declining movements
in prices except on occasions where a de-
'mand for investiment securities anticipa-
tory of the releass of money.after January
ll causes a rise in these quarters. Such
a rise, it is needless to’ say, most easily
'occurs when the market in weeks imme-
! diately preceding has npt been character-
| ized by a buoyant n‘ation for the rise.
IAround the end ol' the year, also, money
rates usually advance for obvious reasons,
and this year has proved noexception to
the rule, save that the rise has been but
trivial and aclually deserving of notice
only because the price of money hereto-
fore has been extraordinarily low. When
speculators who huve been getting money
for a long time at'a daily call rate of
between 1t and 1); per cent, are asked to

“money tightness,” while natural enough, |

lis of ' course quite unjustified. It s’
doumful if this year there would have
been any rise in money rates at all if cer- |
tain special forces had not contrituted to |
i that end. Gold exports have been caused |
’on a moderate scale by the mnlinued'
{absorption of money by the Bank of
France in preparation for the great Rus-
sian loan, the date of which is now set
for January 20. The bankers of the coun- |
try, that is to say, in practice, the
bankers of this city, will be compelled !
in the course ﬁho present month to puy'
into #e local SUb-Treasury over $39,000,-
000, representing the proceeds of the re- |
cent Panama Canal loan, and part of the |
money has already been covered into the | *
Government's vaults, There have heen
heavy subscriptions by our bankers tu|
the new Sao Paulo coffee loan. Payments |
| have to be made upon this as ‘also upon
{ the recent loans of the city and State of
'New York, while the trust companies |
{must within the next six weeks add to
[thair reserves over $40,000,000 in
| to coniply with the full requirements of the
new State law., Were the present a time
{ when business and speculation over the

The |

pay 4 per cent. for it their talk ahuutf

[ 144

i
order |

country were being carried on at a very |

| active pace & money “squeezs” of no
| mean proportions might indeed be experi-
lenved “over the end” of the yeur; but the
fact is that money is lying idle in large
| arnounts not only in this eity but over the
country as & whole and upon the continent
of Europe, Even such a small advance
in the price of funde as was seen last
week caused an immmediate “pointing”
of money here from every financial centre,
with the immediate result that sterling
exchange rates deoclined and gold exports
ceased; and the true state of the money
situation may best be ascertained from
the fact that time money can be obtained
for a year's use on ordinary market col-
lateral at 3)¢ per cent. and that all classes
of time funds are still abnormally low
priced. Where brokers can carry stocks
with the ease that these rates permit
thoy are not apt to discourage buying
by customers who can protect their pur-
chases with the usual amount of margin,
and throughout the decline in the market
last week scale buying of stocks went
on by financial interests of the first rank.
| It deserves to be said, however, that one
factor that has operated for some time

)} o hold the markot in check if not to bring

So far as serious mnlldoutlon
“reasons” as-
I aigned for the weaknoas in values last
weok, apart from those having reference
merely to the technical conditions of over-
trading in the market, the only one of
importance was the alleged feelling of
disappointment over the fallure of busi-
ness to pick up more rapidly than it has
since election day; but such disappoint-
ment is expressed more by Wall ﬂtrdot
speculators than by any one &'se and e
not entertained at a!l by leading busi-
ness men. ‘It is vet to he proved that
the slackening of business noticed in the
last thres or four weeks is more than is
normal for the time of the year.

With direct relation to the stock market
it mus( be observed that one of ita notable
features last week was the strength
of many of the so-called minor iesues
as compared with that of the stand-
ard stocks. It is quite manifest that
the buying of at least some of these
low priced stocks has been for sounder
motivea and IY more powerful people
than is popularly supposed. As regards
more general matters it may be conoeded
that current disoussion concerning the
revision of the tarifi has been a restraint
upon business operations or perhape more
particularly upon the making of con-
tracts for future business operations.
People in the woollen industry, for in-
stance, do not want {o go ahead in any
rushing way with their plans for next

year until they have some olearer light-

than they now have as to just what the

new tariff rates on wool are to be. The |

same conditionsare feltinmany other lines
of trade even if in a less direct and im-
portant way than they ever have been at
similar times before. 1t should be sald
at this time too that although no fault
in to be found with the utteranoes of the
President-elect on the tariff question,
these having been largely in the nature
of repeated asseverations regarding a
position long since emphatically taken,
some criticism has been excited in the
financial distrfot concerning Mr. Taft's
various remarks upon the subject of the
proper method of enforoement or amend-
ment of the now practically inoperative
Sherman anti-trust law. An opinion
Imquently heard expressed in banking
circles is that the precise reasons do not
appear why Mr. Taft should find it nec-
essary to discuss this matter so often and
at such great length before the time of
hisa taking office and at miscellaneous
gatherings where his words are so pal-
pably open to misconception and misre-
porting, and that, moreover, Mr. Taft
himaalf does not seem to be clear as to
just what the proper policy regarding the
Sherman law ought to be. An impression
of haziness and vagueness of view was at
any rate left upon the minds &f many
of thosa whose good fortune it was to|

hear all of Mr. Taft's speeches in publioI

on his recent visit to this city.
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Sales, est _ est. ing. ON'pe. High Low.
111 w.ululouu

Eleccvie,,. 044 08'{ (4 15 049§ 07

B30 W Masyl'd ¢a. 815§ 795 Bilg 234 BI% 49

11 WaMdovdis, 88 07 88 42 08 X

12 West Shore 49 10454 10414 10 436 4 5 10434 8

20 West Shda reg 10205 100 1003 24 108 ﬂi
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Total sales of bonds, 81,489,600,
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{ Seller 15 days flat.
RATLROAD AND OTHER AMARES,
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Tel. 1600 Rector,

Investment Securities

Our weekly bond circular contains a number of
issues of bonds yielding from 4% to 5.60%, which
we have purchased for our own account and which
we can recommend to investors.

A Copy of the above circular may be had upon application.

POTTER,CHOATE & PRENTIGE

Membcu New, York Stock Exchange.

BANKERS

New York. Hanover Bank Buallding,

1000 Fed Min & Sm pf 84
15700 Gen Electric,, .. 16014
W0 Granby Con.... 1044
167950 Cireat Nor pf.... 14574
14500 Gt Nor Ore ctfs. . 78%
1200 Harvesterct..... 65
1605 Harvester ot pf..109'§
4100 Havava Electric. 87'2
100 Havana Flee pf.. 84
#00 Hocking V rets...104'3
100 Mock Val pf rots, #1
12050 1llinols Cent..... . 148%

'CITY OF PHILADELPHIA

2051 A =ve
=

49 Registered Bonds Due July 1, 1938

Interest Payable January and July

Legal Investment for Savings Banks, Insurance Companies,
Executors and Trustees in New York, Massachusetts and
Connecticut and other States, and for Trust Funds
in Pennsylvania.

At 10414 and Interest to Net 33{%

Wm. A. Read & Co.

Bankers !
25 Nassau Street, New York

BOSTON BALTIMORE CHICAGO

. ¢ §
L]

e "l“
2%

BERTRUN STORRS & GRISCOM

lnvestmént Securitles

LAND TITLE BLDG.
PHILA., PA.

40 WALL STREET
NEW YORK

000 Int Paper... 127y
2450 Int Pyper pf o8g
24520 Int Pump.. 3314
450 It Pump pf. Sty
122580 Inter Met,. . INig
#5880 Inter-Met pi. 44'q
4500 lowa Ceatral... . 81's
2310 lowa Cent pf.... . 46%
o0 Kan & Mieh rets, 36
21470 Kan City So.,.... N
2200 Ken Clty 50 pf... 68y
500 Kan City Ft 8 pf. 75
500 LE & Wpl... . &
4400 Louls & Nash.. ..124
135 Mackay Cos...... 74%
500 Mackay Cos pf... #'§
100 Manbattan B'ch, 2'§
0040 Mauhattan.... . .151
1700 Marine... ... L}
3350 Marine pf.. . 23
1650 Metropolitan St.. 85
22450 Mex Cent ct.... .. 22!
910 Mlan & St L.... . &l'y
2 MStP&ESNSM. 132y
800 M S P & SS M pfieed
152700 Mo Xan & Tex... 40'y
©400 Mo Kan & T pr.. 72'4
37000 Mo Pacific,.. . . 67
900 Nat Blscult. .. ... 92'g
200 Nat Biscyit pf... 1188
25050 Nat Lead,........ 81

88y

1%
118%
78

104
13
43*
22\

o'y

204
7

118

53

940 Nat Lead pf..... . 108
450 Nat E &S, ... 148
200 Nat KRof M pf... 48
100 Nat RRof M 2pf. 22'§
4900 Newhouse M & 5. 0's
1810 New Jersey Cen . .220
8280 New York Air Hr. 92%
106040 New York Cen. ... 1227
3020 NYC&StL.... .. 8¢
500 NYCAStL2pf, &
SMONYNH&H. .. 1603
6300 Norfolk & \West.. 55'4
8470 No American Co.. 74'4

Continued on Ninth Page.
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| BPECJAL DESCRIPTIVE PAMPHLET |
For the benefit of Investors seeking
2 high return upon their money we
have prepared a pamphlet containing
descriptions of a list of securities
such as we belleve the average in-
vestor may safely purchase for in-
come purposes

These nuurmu yleld the exception-
ally high incomes of from 6% to 7%,
yet wo believe them to be attrac-
tive invesiments, which, with nermal
business conditions, should lmp‘ron]
In value, ;

PAMPHLET ON REQURAT

Redmendado. |

507 Chestout Street Philadelphia
33 Pine Street, New York

What Is U. S. Sieel Worth ?

A Study in Value

The second of a series of “‘Studies in Security #alues’ analyzing the intrinsic valuy es
of leading railroad and industrial securities has been issued by us, dealing with
the essential factors affecting investment values of United States Steel securities
This Pamphlet gives:

Average earnings for 7' years.

Amount appropriated for mainienance and hettermentis

for 7} years.
Valae ol assels.
Warrant for larger dividends.

A copy of this pamphliet Will be sent upon request for Circular No. 87,

Curlis, Freeman & Co.,

Members New York Stock Exchange,
25 Broad St., NEW YORI(. 50 Congress St., BOSTON.

Hornblower % Weeks

lmbm New York and Boston Stock Exchanges

BOSTON COPPER STOCKS

120 BROADWAY, NEW YORK

Boston Chicago

Emngmm Lawrence & Bo. POUCH & GO0,

, Investment Securities

—————

|Gilman & Clucas

5-Nmau-8t- Ncw‘-lhrk

18 Wall St.
Members New Yerk
Stock Exchange.

| BONDS FOR TRUSTEES, EXECUTORS AND
PRIVATE INVESTORS. SEND FOR LIST

I' Send for our mmm book
{

111 BROADWAY, NEW YORK.
Members New York Stock Exchange.

BANKERS-BROKERS

AND DEALERS IN

“Maturing 8"

‘Wm. P. Bonbright & Co.

Members o! ’\'-u \ork Stwk Exchange

ERS

legn Enlln&ro. Letters of Credit
24 Br eet, Vew York

l London olorado Springs
M (u-orll- St.. Mansion Houu E. C.

an-‘Rinance
mﬁecurlﬂwm

l at. Silver s.cnrlllea
5 Bush Terminal
e e l}-‘m;'.‘nl nlscpnge c:n
eder ugar,
New York State 4s, 1963 |New London & Northern
City of Savannah 4!(s, 1959 iColumun Gas & Electric
al Ry. Symdicate
Vlrglnlln Ry. (Tidewater)
Maduon Square Garden
American Meter .
Hetro olitan Trust Co.
N. Y. & Westchester Lig. Deb. 68

34 Pine Street, N. Y. City

Carpenter, Baggot

| 7-
&l'embtn New York Btoe.t‘ﬂ Cotton, Coftee
mvestmenat of carried on margip. =

!New Jersey Steamboat 5s-1921
Womans Hotel
| Altlance Realty
Union Ferry -
Plaza (Hotel) Opl'g. 8% No'es
U. S. Envelope, Com.
‘hd Bordens Milk, Com. & l'ld.

DEALT IN.

William St

OUND FLOOR.

& Co.

r E.

FOR SALE

00 BONDS

MABON & CO.

Membérs New York Stock Exchange,
48 Wall 8t.. New Yerk.

C. B. & Q.-Illinois 4’s

Savannah, Florida & Western 5’s
' Republic of Cuba, Internal 5's
'Toledo Terminal 44’s

Tel. “? Johu.

Bank and Trust Co. Stocks, Bonds, Guaranieed
Stocks and all Inactive and Unl sted Securities
' bought Mb.d and quoted, Inquiries invited.

‘J. K. RICE, JR. & CO.,

|33 WALL STREET, ‘NEW YORK.
'Qr:txnhoneo 7460-7461-7462-7463-7464 Hanover.

SWARTWOUT & APPENI.:!.LAI.
44 Pine szrm |

AAAAAANAAAN

H.M. BYLLESBY & Co

mmmnous & REPORTS
T BLDG.,

ENGINEERS,

AAARAAAAAPNANNNPPPAS

COBALT STOCKS]

hought and nolm ronto Market
quoted b ourty. Quick
service mc mukn

CATLIN & POWELL €0. I
Phole » va \'DRK.—J

INCORPORATED

ENGINEERS

Cl'llCAGO i

mm o ‘San Diege, Cal. s




